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Hershey Chocolate
Corporation

1at Liens 7147% 10-Yr, Gold Bonds
I7, ns and when (apued

To yield about 7.85%,

Send for circular showing:
strength; the plant in Penn-
| sylvania; the value of sugar
plantations and mills in Cubu

Excellent earnings
Liberal sinking fund

Ak for ADJ3LY
TheNational City
mpany

Mt Offioe: National Olty Rask Ridg.
Uplown Office: ¥ifth Ave. & 4rd

Offices in over 50 Cities
—

Preferred Stocks
for
July Investment

We  recommend  the
: purchase of @ sound
Preferred  siock  on

which dividends  have
been darned six  limes
oarer.

Send for
Chreular A1

Mernll,
Lynch
& Co.

Investments
Commercial Paper

120 Broadway
New York

Members New York Stock Exchange

We offer for sound invest-
ment First Mortgage Cold
Bonds of a successful com-

pany serving a prosperous

section of New York State,

Net earnings for 1919 show

a 36% increase compared

with the preceding year,

Coupon bonds in denomina-
! tions of $100, $500 and
$1,000.

Price to yickd 7'4%
Axk for Cireular 8624

I Bonbright &

locarpora

25 Nassau Strest, New York

Company
ted

Exempt from oll Federal Incom:

charlut;;, N. C.

Funding
3348

Principal and  semi-annual in.
terest payable in New York at
National Bank

ominerce
MATURING
Feb. lst, 1922-30

Charlotte is the la City 1
North C-rc:lq:;;ﬂ ",
t'r.n.‘.trm‘!"xl:lg e, .\'ﬁ.‘t‘. York

Prices on application

Incorporated
One Fifteen Broadway

New York City

J. K. Rice, Jr. & Co. Will Buy

¢ 300 Calif. Ry. & Pr. Prior P,

0 Lehigh Valley Conl Sales

B Niagars Insurance *“Rights"

100 New Jerwey Zine Sik. & “Righty’
o0 ild Daminien Kleamahip

100 Pennn., Coal & Cokin

100 Spllidert Electrla Com.

100 Ringer Manufacturing

000 Ward Baking Com.

J. K. Rice, Jr. & Co. Will Sell

MR L, M, Rates Preferread

15 (i K. MrKinney Com. & Prd,
106 N, ¥, State Ryn. Com. & Prd,
Lo N_rl. Park Bank “Iights"

B Niagars Insuranre “Rights'

20 Niles-Bement-Fond Com.

100 New Jersey Zine Sk, & “Righta"
100 Union Manafactnring Com.,

25 Winchester Co, Com,

J.K.Rice,Jr.& Co.

Pliones 4000 to 4010 John, 36 Wall BL.. N. ¥

-

Mercantile Trust Co.
National Park Bank Rights
DuPont Warrants
McCLURE, JONES & REED

Membera New York Btack Exchampe
113 Broadway ‘Phone 7688 Reelor

= FINANGIAL NEWS

- AND COMMENT

Stock Market 8till Narrow and
Professional, but With
Downward Trend.

MONEY RATE FIRM AGAIN

While Railroad Shares Are
Heavy Chemical and Special-
ties Are Strong.

Tha atock market yesterday diffared
from those of preceding sdmnjons of tha
Inat two weels enly In 20 far aa the
trend wan conoerned. Tt was the same
narrow professionsl affalr with which
Will Btroot hias becoms accustomad, with
the mole variance that the trend hap-
poned to he downward Inktead of up-
ward, s has been the onse with momt
of the sesplona recently. But It was Just
#a unlmportant as previous sesslons,

-l even If prices did go dowp, although

thae decline aroised o lot of disappoint-
meént because of tha fallure of the gold
Imports to sthmulate Intorest on Ihe
buying side. Conaidering the fact that
money rose to 11 per cent, however,
and the ndditional faot that the raliroad
fiows wan not aspecially Inspiring the
murket did falely wall, It went down,
but not ax fur as moma peopls had ex-
pogted, and In wpite of the faot that net
changes were montly on the down alde
not n great denl of pressure accom-
panied the sothaci,

It wans, In & wenss, a falrly good test
of the market position, except that the
market was fur too qulet for that. St
tha undertone showed that stocls wore
In sirong hunds and that even the pram-
Iva of another rallrond strike, such as
was reaponaible for the frelght congea-
tlon this apring and tha sccompanying
eradit difculties, dld not worry those
who have purchused stocks expecting
them to do better over ths summer
months, ‘The reagon that no miore at-
tention was pald to the resumption of
gold Imiports was that the shipment did
not potually roprosent what Wall Stroat
thosght It would. In other words, It
wae Canadian gold Instead of Hritlsh
gold which arrived, wherss Wall Street
knows perfectly well that when the
réal movement begins the gold will
coms probably directly from CGroat Brit-
aln. Even If there had been o dis-
positlon to buy atocks on the old news
it In doubtful If much eould have been
accomplished on the buylmg side, for the
reanon that money was too high.

Outsida of half a doren wtocks the

activity wis mostly on the selling slde.
Traders sold stocks from the oulset
with the ldea of small profits—and suc-
enoded In getting st least part of them
back at the close. Baldwin got down a
polnt or o from the closing on Monday
while Stesl common fell back to below
02 for tha flrst time In severnl days.
There wan heaviness also In the rallrond
shnres, particularly the better grade of
Isnuen, which was not very encouraging,
but outside of those issues the selling
was not esprclally significant.  The
chemlonl stocks  and  specialtles ware
shout tha only onea thit did anything
on the buying side, Natlonal Anllins,
which Is one of the stocks which Is sup-
posed to be Included In the plans for
the hlgg cbomical morger, wis strong
thraughout the wesnslon, and there was
Interest on the up #ide in the sugnr
wtocks. Corn Products was & sirong fon-
ture among tho food stocks during the
carlier part of the sesalon,
The money market was firm agaln,
much to the disappointment of the specu-
Intive communily, and in this connection
Wall #Street s boginnlng o wonder
whether there fa going to be any in-
terval of easy moncey betwecn the tax
payment and the semi-annual dividend
and interest disbursements as had been
expocted. It had boen the lden of the
banking community that thers would be
fairly easy money for about ten days
following the tax (nstalments, but thus
far thers has been no Indlcatlon of It
Instend thers have boen steady with-
driwals on the part of out of town In-
stitutions together with heavy loan eall-
ing by local Institutions, which lead same
lnterests to belleve that money In Iikaly
to be ti@ht right up and until after the
pemi-annual
comploted, The main feature of the for-
e¢lgn exchanges market was a further
risa In sterling to 4 for the first time
sinoe Inst April,  This wan taken to
mean that further gold shipments are to
bo expected.

MONEY AND EXCHANGE.

————

CALL MONEY,

R!nl':l! STl
Year's 10Weeessses @

B LOANS,
Mized Collateral. Al Indostrials,

00 to 00 days..... 8 [0 to B0 days..... B
i mnl‘l monihs.... 8 |4 to @ montha. ... Bl§
Contmercinl Paper. Other Namoa,

3 to 6 monihs.... TH|d to & montha..... T
OLEARING HOUSH BTATEMENT,
mn;ﬁnc Fouge exchanges, $802.070,004;
balances, $00,418,104; Sub-Treasury credit
balances, $06,081 m Foderal rosurva credit

5,742,230,
balunces, RNADIAN EXCHANGE.

New TYork fonds In Montreal, $130 pre.
mium per $1,000; Mont funds in New
York, §110.04 per 31,000,

BILVER MARKETS.

Otficial bar allver in New Yorl, domestle,
#9140, por ounce, unchanged: forelgn, Do,
up Ye.; In London, 8524d., up 1d.; Meoxican
dollars, 7040., unohanged.

FORBIGN EXCHANGE.
GHEAT BRITAIN,

Parity. ¥ Tuesday, Monday.
$4.5605 Demand, aterling, ... §3.08% §3.08%
Cublas, sterling...... a.06  d.00y%
Banhors, A0 dayn, . ... 3% G044
Pankers, 80 dayn..... 2.00F B.024%
19,90 Prance, sents g b
" nee, ce [
DomAnd ..cosessesess BID am
CabIeN ,.pcisonanssger B 802
ll.aﬂmuknm. cents & frane—
Demdnd . « AT naa
» mgat;lu ! B.72 8.37
.30 Hwiteariand,
Damand . 120 1322
Cables . oonee 180 14,28
10,30 Ialy, conts &
Demand ... « A10 600
Cablesd .. ooeeie «s 020 [ Xiis
23.80 Germany, conts & mark—
Demand ..... w AT 273
Cables ...... ansne 2,78 274
26 80 Sweden, cents s Krone—
Demand ..o ssesssnn 3105 8108
Cablon ...comssseenes 2205 2200
26 80 Norway, con krone—
Demand « 1780 17,50
« 1700 1780
16,02 1800
Cables .. 14, 17.00
10.30 Greece, cents & drachma~—
Demand ..ovvrecennns 1218 1218
OabIM oocieanieires J035 N

peseta—

10.30 Epain, cents &
Demand ..

Riark A, Noble

Theeders €. Cerwin
NOBLE & CORWIN

New Yory

Cables .. .35

20.3 Auntrla, cen
emand 3 0
CRDINE vovissrsiashyris T Wl

"AR EAST

108,32 Bhanghal, cents a tasl—

IO susriarnannes 00 10000
Cables ..oiociinoseas 106,00 100,00

78.00 Hongkong, cents & dollar—

Demand . .ocersaries A0 7400
Cablea . TT.00 TO.50

2.4 Bombay, cent pre—

Teman - 3B.7M WM
Cablos -. 4000 4000

4054 Yokohama, centh a yon—

Plemantl .cocrenrrenns AR M
Calijes ..o vecanva M50 519
BOUTH AMERICA.

44042 Mo de Jansiro, conts & milrsis—
Pomand ..c.iicqmunes S 2m
Cablen ... wa 4,00 o

42 84 Huenos Alres, cents & peso—
Demand oo 4210 4210
Cables . vy A2 42535

103 42 Uruguay, cent dollmr—

Demand . .oissiyacrnn e an
Cables ..oivvues enes B0 9035

Nat. City Bk, Otis. Elev. Pfd.
Chass Nat. Bk. FEastman Kodak
Telephonse 1111 Besad

]

R -' ——

disbursementn hava been |2

| PREDICTS MEXICAR OIL GAIN.

V.

R, Garfias Estimates Rxport

Will Inereass in 31020,

V. R Garflas, In churge of the Mex!.

can proparties of the Cltles Bervics Com-
pany, who has Just beon appolnted spe-
clal commisaloner and consulting on-
ginear to the petroleum department of
the Mexican Government, has arrived in
New York. Mr, Garflus plann to make
an extenslve study of international
problems relating to the Mexican ol
industry, with the view of making
recommaendations tn connsetion with the
enactment of n naw poatrolaum  law
which will satisnfy the natenal Interodts
un well un the eompanies which begun
operntions In Mexico under the old min-
ing law.
Mr, Garfing satimated that the exports
of tho Mexlean oll felds for 1920 will
excesd 100,000,000 barrels, which s in
marked contruat to 50,000,000 barrels
shipped from them In 18018, Fe sald
thiut a new and important fleld wan ex-
peotad to be developed In the region of
Zacamixtie In » short time, and that
it weuld ald materhilly to tha country's
oll produetion. He plann whila In thils
country to eall & conference of all
Amerioan oll men who operate In Mex-
leo,

FINANCIAL NOTES.

Frederiele FI, Nymaysr has heooma a mieri.
ben ot the tirm of Autro & Kimbly, members
of the New York Stock Hxebhange.

Frank P, Nieholion, Arthur ¥, Gray ahd
Honry L Jolley, Jri, wha have offices In
10 Wall streat, formed s parthership for
donling in Vinted and unlisted securtilos, 1t
will e kpnown as Nicholdon, Gray & Co,

Willlam J. Mosher and Forrost W. Wal-
Ince bave oponnd an offlee In 68 Droadway
for the tranesction of a general lnvestmont
buninose,

Nawburger, Henderson & Tooh, mambars of
tw New York and Philadelphin stock ex-
changon, have prepared for distribution »
pories of leaflets under the generanl heading
"Modern Investment Practioe'

Contrul Unlon Trust Company has been
appointed reglstrar of Bouthwestern Hell
Telophous preferred.

Niyth, Witter & Co. ars offoring $12,000,-
o0 of Miller & Laux, Ino,, first mortgage ten
vear T par eont. gold bonds, secured by
more than 1,000,000 wcres of land in Call-
tornia,

Miller & Co. in thelr bookiet, ‘'Tha Outs
look for Rallroad Hocurities' say that the
rodont 1w prices of rallrond stocks eannot
rnng continue In wlew of the better outloek
for the rallroads and tho certaln inoreased
Incomen that they are permiiied o earn un-
der the trapsportatlon met of 1020, They go
on turther to say: “By Heptember 1t oan
be expeoted that nn'n-nrg ralo incroases
will have boen eatablivhud, Current Inhor dis-
putes  will have boen seitled and muoh
neoded equipmeont will have been dellvered
o ecarrlors to Improve aod expedite the
sorvice they render.

Machanics and Motals Natlonal Bank hna
hean nppolnted reglvtrar of Exchange Huffet
capital wtogk.

Stookhnlders of the Hooking Valley Prod-
yets Company have authorized ah inereane
in it eapltnl from $US000 (par valug §20)
to 81,500,000 (par value 210} nn of reconl on
Juna 80, They will recelys throe slinres of
fte new fesun In eschangs for & shard of Iis
preasnt  mock.

Annunl report of the White Fagle Oll and
Refinlng Company for the year ended on
April ahows oot earnings, after tases and
deprecintion eharges, of BAAA,240.70, equal to
200 n whare on it wtock outatanding.

NEW

STERLING IS HIGHEST
SINCE LOW RECORD

Cables Cross $4 and Demand
Is Slightly Under.

Hoveral tactors combined yenterday to
carry demand sterling within & minute
fraction of §4 to the pound and to earry
cablss above that polnt, which reached
sighificance ma the high water marle of
#torling In Ita recovery from the extremo

low yecora of §5.18 to the pound re-
corded In February. On a bulge early
in April the vate orossed the $4 mark
as a result of short covering, but the
rine thin time, while loas specincular, ia
battor sustained and glvea promise of
continuing to & point well above the
$4.10 level,

The rise In sterling was oolncldent
with an advance of 18 conts u hundred
francs and 85 conts o hundeed Balglan
franca and 13 cents & hundred Itallan
lire, The entire movement was aseribed
In mome quartsrs to the fruition of Ger-
man Indemnity pluns, the conference of
allled premiers Belng sald to be the con-
trolling Influence, The rise In exchange
wan due in part to the scanty supply,
and that In turn must bo ascribed, it In
anld, to the marked betterment of the
European and International sltuntion,

The gold movement continued, all of
the §8,000,000 yellow meta) desoribed in
thesa columnn an coming from Canada
having reached New York! There re-
maina to be announced the rocolpt of
#ote $7,000,000 additions] at a Pacifie
coust port shipped from Honghong for
Hritlshh Government necount, 'There s
now on the way from England the South
Afriean gold purchased In the open
market by Amerioan Interests and
amounting to $6,000,000 or thereabout
and a movement extending Into the
$70,000,000 or $100,000,000 of gold for
the account of the French Government
to tuke up m part of Its half of the
§600,000,000 Anglo-French leun, which
matures next Octobar,

That England 1s pursuing a financind
eourss which s earrying her exchange
rolations with Indis, Canaoda and the
United Btates In the direction of an ap-
prozch to normal conditlons wos evi-
denced, It was sald In local banking
airoles, by tha officinl removel of restric.
tlons on the private import of gold into
Indin, by tha reduction in the Indin
Councll exchange rate and by the an-
nouncement that the “Internal” Indian
ratio of Afteen rupees to the pound
sterling gold will cease to exist after
July 13,

Cables from London also reported re-
covery in the price of silver in London
on Ameriean buying. The guotation
yesterday was 63y pence an ounce
ngainst 61 1-2 penow on Monday and 44
pence s waek ago yeaterday, Thers hns
doveloped & new phase of tha allver
price aituation here as a result of the
American mint purchases of sllver pre-
duced In the Unlted States. “Domastic"
allver was quoted at 801 cents, hut
"rorelgn” silver, which Is belng pur-
elned by American manufacturers cf
sliver products, rose to G833, cents
against 93 cents on Monday, 80 a week
ago, just before the mint's announce-
ment regarding ita prospective  sllver
purchases, %0 on Thursday and 8% on
Friday.

WOANADA'S CROPS FLOURISH.

Prospectn All Over Dominlon Ar
Nright for Bumper Harveats

Tonowro, Juns 28-—Prospocts are
bright for bumper grain, fruit and ves-
stable erops throughout Canada, accord-
ing to reports complied by the Canadian
pross and’ announced here to-day.

Abundant crops are forscast for the
frult growlng districta of sasterm Can-
ada, where there Is great anxisty to
procurs sdequate Melp to get 1o the
harveat.

Waatern Canndlan wheat reports are
optimistle,. Record whoat and onts
crops are promised in Ontarlo as well
as (n Quebeo and the Maritime Prove
inven. Polatoes also are doing woll In
all sections,

GRAIN MARKET,

Liberal recelptn and a break in the
eash prices wers vesponalbls for the
woak tone of yeslerday's comn market
Selling proved very effective under In-
fluance of thoss factors and prices de-
olined 434 cents & bushd] at the day's
low, « Recelpts were better than ex-
pocted and some of the trade wore n-
olined to belleva that the movement
would continue to be good for the noxt
two weoksa, With the Increass In re-
calpts cash corn dropped sharply, belng
quoted £3 to 6 cents lower, Damand
for cash corn wus alow, soma poor
grodes of yellow and mixed belng 8
cantn lowar, Other bewrish influences
ware favorable weather and ¢rop condl-
tions, The weather has proved very
beneficial to the crop, which has been
progrossing, Another factor which de-
pressed  dellveriea was roeallzing by
Eastern longa. During that selllhg
there wus no buylng except by shdris
who wers taklng profits, Later W the
sepnlon prices rallled about a cent from
their lows. That advance, small as It
was, led many to boliove that the de-
cline was over and futures would not
wink much, If any, lower,

CORN—In the local eash market No, 2
yollow was quoted at 200N, o. and I, New
York.

OATS=—In tha local canh market leading
grades, §LI4L05, In elavator.

RYE—No, & Western, §2d¢, £ o, b, and
$2.40, o, 1. and £, New York.

HARLEY—Foeding, §1.67; maltng, §1.708
LT, 1, 0. b, New Yark,

0§ No, 2, $2.000

. shipping, §2.004p
NTRAW-Market stoady. No. 1 rye, §208

TWO N. Y. BANKS
TO BE CONSOLIDATED

oy e e i
International and Fidelity

Trust Will Amalgamate.

Staps are belng completed to merge
the Internationa] Bank with the Fidelity
Trust Compuny, {t was announced yes-
torday, thus finding a reating place for
tho former, which wan organized by’ the
International Banking Corporation to
handle its locul deposit and checking
nocount business, but whlch was sold
moon after the Natlopal City Bank ao-
quired the International Banking Cor-
poration, The marger agroement has
bean approved by the Htate Buperintend-
ont of Banks and, as soon a8 legnl atops
be comploted, the enlarged institution
will bo known as the Fidelity-Interna-
tlonal Trust Company,

The news that the directors of both
Institutions had approved unanimously
4 plan to merge the two and had called
specinl moeetings of #tockhoiders for
July 19 to pass on the proposod merger
and to Inoreass the Fidelity Trust Com-
pany's capltal from $1,000,000 to $1,-
500,000 and provide for ite surplus and
undivided profits of $1,600,000, making
Its capital, suepius and undivided profita
totul  $8,000,000, was announced by
Hamual S Conover, president of the
Fdality.

The aggregate deposits of both In.
stitutlons when merged will bes about
$20,000,000 and thelr resources wijl ox-
ceod $23,000,000, The present active and
mlarled ofMcers nnd employees of both
Inntitutiona will be retalned n their re-
wpective eapacitien In the merged Institu~
tion.

The Tidelity will continue |ta ofMoe at
Chambors and Hudson strests and West
Hroadway, and untll the merger be eom-
plated the International will econtinue
Its offlee in 17 Battery plncs, which will
becomo thercafter s branch of the
Fldelity-International. It Is expooted
that a new branch will be established
at the northeast corner of Willlam and
John streots,

The Fidolity wan organized In 1907 by
lending merchanta of the lower West
Side wholesals district. The Interna-
llorfl whs ntarted In 1902,

U. 8. LOSES ON CLOVER LEAF.

24 a ton.
CHITAGO FPRICES,
Mans | Federal Operation in 101D Canse

RYE-— Open. High, Low, Lot day.

TR e w i 210G 2144 21'.'.{; Deflclt of §00,000.

B':r.'fm’.z'" oo 18TIG IBTYG B4 1RO IBSW| vy moledo, St Louls and Waestern
NP C7arinas 190% 1814 178 170 asey | Rallway in 1919 caused o losa of $60,-
Be‘[::‘!l?;:r coe 371 ATING 108 108G 1924|000 to the Government by rmmn‘:‘ of

: Federal operation, but even with n
gﬂ;{aﬁlh'ﬁ;"“ 1::3‘;’: 12‘::: 1:‘;’:& "gg{f ':T‘H guaranteed rental of $994,204 ita bal-

LARD— ance, after eharges, was o deblt to its
July e 20,07 3090 2060 20848 20,50 | profit and loss wecount of §85,430, which
vae"rgrr eos 2170 L2 20T 2002 2007 | peduyced lts profit and Joss surplus from
FUEY 5 0es vees JR00 1R40 IRAB 1802 1A.0T S'J.h.ﬁ.-rliz at the beginning of tha youar
Beptembor ... 10,40 1040 1917 19,25 1027 | to $§2,363,048 at ita cloae.

PORK - The totsl Incoma of the company
JUIY eieeeans JABO D4R BAAD 3445 8473 amounted to $1,275,316 and It Income
Beptombar 1t D i, A.10 8620 303 | jeductiops were $1,888,740. The In.

T Wheat, o, Oaty, |come from Federal operation compured
Yontarday «.ovee OGN0 1,210,000 400,000 | us follows:
Lakt weelt....... HBTA000  RAT.O00 400,000 10198, 1018
Last YeAT. ..ues 210,000 BOKO00 1,048,000 | Opernting revenue.....88.207 AT §8.100,127
SEABOARD CLEARANCES, Operaling expennes, ... 004,040 6,404,107
Oparnting Income. .. ... fi 1,007,820
Tonterday . 1| Other Incoma,. e 1 AT A

Lot week Total Incoma. .. 1,081,080

Last year . Net Inooms oovvesenns 1,080,831

ORK STOCK EXCHANGE QUOTATIONS.

9

TURSDAY, JUNE 22 1920,
Vv s 1020, 19 1418, 1920 1919 1918,
_n:,\‘l_n_lg___‘m!.“...[ ...................... 402,616 1,289,690 BABAAD IVWont 0 AMt0. .0 uuerintannnrirrenernes 120,813,675 ‘135,708,859 70,608,411
oalur — |¥v Open: | Highs | Taw- | Clow- | Net | “=Cloaing,—~ 1DIv. ipen - | High- T Cloa- | et
'Bld | Ask, l'n 8} lnln—‘ 5 inr. _ng!,___: T_!gg.ﬁﬁ_ﬁ_t_a?g‘_l m‘_e?ln:“\. ]E"t.’[ Plln'l iI‘:‘l": u‘t. ::: ll;; Ch:yn'
i1 - .| J ﬂ:{?‘lmwnmlr Humaly saf A b | a2k i [ TENT TR .. 400(International Paper .. ... | ia 000 A] TAN] — 14
a6 1:“ i 1 ..:I"“"’]": Junedu G M. ..., Hesd alui d - we ] T TR 6| £00|Internat’l Paper pf stpd..| 7 4. T 4 Ag
4l { | ﬂg (Al 1 huilnt-rv: Mg ..... TR TG0 AT 37 | 151 44 460 | 100 |1ron Produocts Corp......| 44% II‘-‘,' 440 448 — 24
R et I R B IO B R B B Bl
L ey | ! " ! 10 100|Tewal Ten . ..caisnsavsas] 10 10 0 + %
A Lae 128 A Dot By o tnet'sn [Mhiagllad | - fa0n fues | “4f 100 Relly Springfield Tire..,.|102 1028 (1025 102% | — 2
o o il 0| uke Shoe dy. .| |8 5%l o2 ol 26 261 & 0 Ke : 0y ey L] 26ty 264 S6km| -+
=20 1334 | 1¥ 100]Am Brake Shoo & Fdy pf, /230 1800 |u2p |220 + B r:'ni v8 E [,:.pl -:.%w;lls\}.‘.;m':nz“'r;r?inrﬂuhbor zg"' 2 ‘ a4 . 28 —_ :::
0L A0 Liaal  400[Am Can ...... dporreod 0N[4 3DN] B3| — 13| 30| 30 (8] 100|Les RhDber & Tire.......| 393| 20| 203] 2or| — %
130 (10635 121 000/Am Car & Foundry...... 197 Ay sy 1as gl — 1% | q0ts| 414|315 s00iCehigh Valley .. 401y 41 | d0%) 00| — 4
TR A00JAm Cotton Ol coaveinea i Aty ! 44 Ml -k M) 2TH 270 B 8600|Loews, Tne .. aTig] 2714 26 | 260 — 1
“I:I. {;—;1 L1 ll::g‘im “[&l:(isl[éi}'m'ltrmta.. Ité:g H:f Hli {‘;:" “% 15%| 1835 .. 200|L.0fl ine .. 18 18 14 16 -_ 14
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GOSSIP OF WALL STREET.

Friocen Work Lower,

Prices of moat represantative stocks
worked to n lowsr lovel yestorday after-
noon, Half a dogen fuctors were baok
of the decline, which followed an open-
ing In which the speclaities were again
the feature, The maln Incentive to sell
wiooks yesterdsy was to be found In the
Incroase of the call money mte by grads

runl mdvancas from § per cent, to 11 per

eunt,, at which It clossd, Added to this
were the facts that the market |s justl
now engaged in marking time in nmlcl-l
pation of the Democratio oonvention,
that the rallroud lahor trouble had
broken out pfresh and that several vigue
bits of digquieting naws were affoat in
the Wall Htreet district. The diy was
another small one, the turnover wmount-
Ing to leas than 500,000 shares, and at |
times the ticker stopped entirely for
peveral minutes. Somo idea of just how
light trading la at pressnt may be gnined
from the fact that it was ten full mine
utes after tha market opensd yesterday
morning that the first trade In United
Statos Btesl, the market's leader, wns
recorded.

Interborongh's Intereat.

Although no formal announcement hin
been mada or probably will be mada
until fts bourd meots next week, it M
consldered most likoly that the Inter-
borough Rapld Transit Company will
be mble to meot ita July Inteprest, aniount-
Ing, Including one or two small maturi-
ties, to approximatsly $5,000,000. Maein-
bers of the board met yesterday after-
noon and heard a plan lald bofore them
by Fpank Hedley, president of the com-
pany, who (s making a sirenuous of-
fort to avold defaull In the semi-annual
Interost. The plan will be econsiderad
during (e week ard un snnouncement
In expected on next Vuesday, The Inwor-
borough's incomo has been augmented
psinco the last Interest payment by “tha
procecds of un auctlon sale of many
parcals of real estute, scattared through.
out tha clty, for prices consldored’ sat-
Isfaotory to the company. In addition
its enrnings from transportation are ye-
ported to be ganslderably ahead of what
they wore three months ago,

Vieginin-Carollnas Chemical,

An Increased disbursement for stock-
holders of Virginla-Caroline Chemical,
by an inorease In the vegular rate, a
wtock dividend or an extra cash divi-
dend, s forecast In many aquarters, Iis
directors meot to.dany to conslder the
problem, ‘The corporation's ydur ended
om May 31, 1920, and, nlthough  th
statement probably will not be made
public to-day, It I8 reported that 1t will
nhow approximately $20 net for the
common, a8 contrasted with about $18
in the last yeurly perlod. Directora of
Virginin-Caroline Chemlical have hoen
declaring sufMclent extras every voar to
bring the common up to the rate of ap-
proximately 88 n yeur. Tha corporation
Ia in an excellent fAnancial condition
und Ita current earnings wirrant somie
sort of an extra dividend at this times, In
the opinion of many of Ita atockholdors,

The Little Ofln,

One of the fow features which the
market hns been able to furnish in
thess daya of dulness has been the rela-
tive strength of the so-called little ofls,
that Is the sharss of oll companien sell-
Ing In the market for $60 or leas n
share, The Mat Includes Sinclalr, Mid-
dla Staten, Transcontinental and Call-
fornin Petroloum and han weltomed re-
cently n nawcomer from the curb, Inland
il Mlddle States and Transcontl-
nental, both brought out amid the ex-
cltemeant of last fall's bull market, hove
nroved distinet disappointments from
the standpolnt of Investors who pur-
chused thom at or near the time they
wera brought out. Both of them, how-
over, have recently exhiblted slgns of
organiied support, somoething thut both
have sndly needed. With erude oll
bringing the highest pricea In history
nnd with n demand that far outstr'ps
the supply, all of those small producing
conmpunies ghould be able to make a bot-
ter record In tha lust half of this sear,
UL [sast n batter record than they estul-
lished In the first half,

A Few Strong Spois,

There wero a fow stocks which distin-
gulshod themselves yestorday by ad-
vances In the face of the murket's down-
wiard trend.  In the cass of Corn Prod-
uats, one of the fow to reglster & show
of strength, the report that Its July
statement, partioularly of its forelyn
business, would make a very favorable
*howing wad In cireulation In Wall
Htre#t. There hns been n heavy short
Intorest In Corn Producta éver sinea the
stock crossed par- i the swrly summer,
and It wans the covering of soma of those
whorts, who Incldentally weore able to re-
tira with a nice profit, that caused yes-
terday's flurry, National Aniline mnd
Chemienl was another of the fow |ssues
which recorded an advance, golng up the
scale from T1% to T4 on m turnover of
13,100 shares,

Ryan Case Up To-day.

Governors of the New York Block Ex-
change will meat this afternocon to con-
sider formal chargea which have been
preferred against Allan A, Ryan for his
connection with the recent corner In
Stutz Molors, Mr. Ryan has declared
that he will not appenr, as he han re-
signed from the exchange, and that fta
governora have no juriadiction over hls
actlons. Thua far the governing body of
the New York Stock Exchange has de-
clined to accept his resignation.

An Optimintle View.

One hotise, which is optimistic on the
outlook for atocks, had thia to say yes-
terday about genernl conditions; “*We
are getting desperately near the period
of July dividend and Interest distribu-
tlon and the July period of preparation
for crop movement, which two factors
always stimulate optimism and enthunl-
aem, and after the July 1 paymenth ure
financed should lead to m vey much
stronger market than we have had, with
more actlvity. Publlo confidence will be
restored then as If by magie, If traders
wish 1t, and reactions this week and
next week will result from traders’ sell-
Ing and not from publie abatinence from
tho market, bacause there has been no
publio In the market for two montha"

Lamentations,

Wall Street, that ls professlonal Wall
Street, oan hardly look backward twelve
months to this time et year, when the
market wus bowling along under a full
hend of steam, without having a sigh ar
twu of regret and wiped AWAY A slur-
reptitions tear. Thoss wers the dayas’
Milllon whure days were being recorded
at this time last yenr, the public was In
the market, and everything was lovely,
In the laat thirty or forty msessions the
days when Stock Exchange transactions
have exceeded half & million shares have
boen extramély scarce, and the same tals
la heard practially all over the Street:
"We are barely paylng expenses” One
reason, of courss, Is that Wall Strest's
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a big market will appear suddenly on
the horizon and catch them unawares,

Probably the loudest of present day '
lamentations are coming from the two- |
doliar men, who Incidentally now are |
three-dollar men, and who llve on the !
extra businass thrown to them by the
commiasion houses, Any one of ths hun- :
dred or #o of them are more than apt to |

drclare that they are not making a

nickel. |
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